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profit, for the farmer always to look forward to " selling his
whole crop to a corn merchant as fast as he could thresh it
out." The oxen or horses which draw the plough, may be used
without additional expense to carry the corn to market. If
the farmer sells his corn immediately after harvest, he will
indeed receive money in hand; but if the farm is well culti-
vated already, he will not wish to set his men to work earlier
than usual; and the bailiff or yardling in the fourteenth
century could not put his money in a bank and get interest
on it.

IBut even if we grant that, under modern circumstances,
the producer who added to the business of production that of
distribution would need to employ as much capital in the
additional business as the man who was a distributer and
nothing else, it does not follow that he would require the
same profit. To suppose that he would is to assume, as most
economists have assumed, that " the rate of profit tends to be
the same, not only on capitals of the same amount, but also
on capitals of different amounts." But as Professor Sidgwick
has pointed out,131 the trouble of management by no means
necessarily increases in the same proportion as the capital to
be managed. Even Mill allows that a farmer " will expect
the ordinary profit" only " on the bulk of his capital. When
he has cast in his lot with the farm ... he will probably be
willing to expend capital on it in any manner which will
afford him a surplus profit, hoivever small, beyond the value of
the risk and the interest ... he can get for his capital else-
where." m So that, both because bo would probably not
deserve the same rate of profit on all his capital, and also
because he could probably not insist on getting it, a producer
who also acts as dealer may sell his goods even more cheaply
than a man whose capital is all in trade.

The above discussion touches only on the theoretic justi-